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Alzinova at a glance
Alzinova is an innovative Swedish biopharma company specialized in  
the development of disease-modifying treatments for Alzheimer’s disease.

Our goal is to enable patients to live an independent and active life without 
any impact of Alzheimer’s disease.

Alzinova’s lead candidate, ALZ-101, is being developed as a therapeutic 
vaccine for the treatment of Alzheimer’s disease. The vaccine is in clinical 
development with a phase 1b study in Alzheimer’s patients.

Alzinova’s products are based on the proprietary AβCC peptide™ techno-
logy. This enables the development of disease-modifying therapies that 
target with high precision the toxic amyloid-β oligomers involved in the 
onset and progression of the disease. 

Alzinova’s therapies are being developed to demonstrate safety and effi-
cacy in Alzheimer’s disease. Additional preparation work ahead of the next 
clinical development phase is also ongoing to ensure Alzinova candidates 
are more attractive to strategic partners.

Listed on Nasdaq First North Growth Market in March 2019 (ALZ). 
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Nine months, January-
September 2021

• Net sales amounted to 0 SEK (0 SEK).

• Result after financial items amounted  
to -5,096,381 SEK (-4,138,472 SEK).

• Earnings per share amounted to -0.32 SEK 
(-0.54 SEK).

• Equity ratio amounted to 96.6% (94.4%).

• Net sales amounted to 0 SEK (0 SEK).

• Result after financial items amounted  
to -1,455,142 SEK (-1,240,085 SEK).

• Earnings per share amounted to -0.09 SEK 
(-0.16 SEK).

The Board of Directors and the Chief Executive Officer of Alzinova AB,  
(corporate identity number: 556861-8168) hereinafter referred to as Alzinova or the 

Company, hereby present the interim report for the period January-September 2021.

Result per share: Result for the period divided by 15,775,724 shares as of 30 September, 2021  
(7,633,415 shares as of 30 September, 2020) 
Equity ratio: Total equity divided by total capital. 
Amounts in brackets: Corresponding period in previous year. 

Summary of events  
January-September 2021

Three months, July-
September 2021
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Significant events during the third quarter of 2021

Significant events after the third quarter of 2021

• In July, Alzinova presented preclinical data 
on Alzheimer’s disease candidates at 
the Alzheimer’s Association International 
Conference (AAIC). The preclinical data sup-
port the continued development of Alzinova’s 
lead candidate, ALZ-101.

• Alzinova announced in September that it 
had obtained approval from the regulatory 
authorities in Finland, Fimea, to initiate the first 
clinical trial with the vaccine candidate, ALZ-101.

•  No significant events.
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CEO comments 
Alzinova is now a clinical-phase, Swedish 
biopharma company. We have achieved an 
important milestone with the start of the first 
clinical study with the oligomer-specific ALZ-101 
vaccine in patients with Alzheimer’s disease. 

We are very pleased that during the third quarter 
we reached our goal to obtain an approval from 
the Finnish Medicines Agency Fimea to initiate 
the clinical study.  We have now initiated the 
study and, as such we have entered the clinical 
development phase. Many of us have been 
looking forward to this moment which gives 
more hope to the millions of Alzheimer’s patients, 
their friends and families and care givers who 
are suffering from this debilitating disease. 

The aim of the clinical study with ALZ-101 is to 
evaluate the vaccine candidate’s tolerability 
and safety. We will also study the immunological 
response to the vaccine after multiple doses, 
as well as a number of biomarkers that are 
associated with Alzheimer’s disease. The study 
will be carried out in Finland in collaboration with 
Alzinova’s partner, Clinical Research Services 
Turku (CRST), who have extensive experience in 
Alzheimer’s studies. 

The analysis of biomarkers will be made through 
a research collaboration with Sahlgrenska 
University Hospital in Gothenburg, Sweden. 
Topline data for the study is anticipated in the 
second half of 2023. 

The first approved antibody against amyloid-ß 
(aducanumab from Biogen) for the treatment of 
Alzheimer’s disease is now on the market in the 
USA. However, the significant cost of treatment 
and its debated efficacy have led to a low 
prescription rate being reported. In addition, as 
with other late-phase development antibodies, 
aducanumab causes adverse effects such 
as ARIA-E, which is a form of brain swelling. 
Consequently, several of these medicines need 
to be titrated, i.e. administered to the patient in 
progressively increasing doses, due to the risk of 
adverse effects. 

We are convinced that a therapeutic vaccine, 
such as ALZ-101, that stimulates the body to 
generate its own antibodies specifically targe-
ting the neurotoxic oligomers of Aß, can avoid 
the adverse effects described above and will 
also prove to be more effective. As a result, it will 
be a therapy that is long-acting, user-friendly 
and significantly more cost effective than the 
antibodies that are approved or in development. 

Kristina Torfgård 
CEO, Alzinova AB
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“By now starting the clinical development in patients,
we have reached an important intermediate goal in the work of 
developing a therapeutic vaccine directed against the neurotoxic 

oligomers for the treatment of Alzheimer’s disease.”

During the year, pharmaceutical companies 
have had interactions with the Food and Drug 
Administration (FDA) in the USA regarding their 
Alzheimer’s disease programs. These companies 
are now planning to apply for accelerated 
approval based on biomarkers. Alzinova will 
also benefit from this when we discuss our 
development programs with the FDA. Regulatory 
acceptance of biomarkers can considerably 
reduce time to market and enable patients with 
Alzheimer’s disease to access an effective and 
long-acting medicine faster.

In the future, we believe there will be a need 
for several different types of medicines to treat 
Alzheimer’s disease. As such, we see there is a 
potential need for both our vaccine, ALZ-101, and 
our antibody, ALZ-201. We are continuing with the 
humanisation of the antibody which will support 
it’s progression as the next candidate we evalu-
ate in humans.

Our financial situation remains stable. The fixed 
costs mainly consist of relatively low operating 
costs. R&D activities are progressing according 
to plan. We believe that the current liquidity, 
together with the capital we expect at the 
beginning of 2022 through the outstanding 
subscription warrants program, will ensure the 
completion of the clinical phase 1b study and the 
next planned development work for ALZ-101. 

To minimise time to market, we are also  
continuing with the preparatory activities for 
phase 2, which is an important part of our 
partnering strategy. A strategic partner can 
thereby quickly start the next phase of clinical 
development without further time-consuming 
preparations.  
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About  
Alzheimer’s Disease
Every year, about 10 million people globally 
fall victim to dementia; Alzheimer’s 
disease accounts for approximately 
60-80 percent of that number.  
The incurable dementia disorders 
represent a growing problem as life 
expectancy increases. It is estimated  
that dementia afflicts in the order of  
55 million patients worldwide today. 
In year 2025 the number of patients 
suffering from dementia is projected to 
rise to approximately 95 million people. 
It is estimated that more than 30 million 
people around the world are suffering 
from Alzheimer’s disease today, and the 
number is set to triple by 2050. The cost 
to society of the disease is estimated 
today to be approximately USD 1.3 trillion 
annually.  
The annual pharmaceutical expenditure 
related to Alzheimer’s disease drugs 

alone amounts to approximately  
USD 6 billion. Whilst the first drug for 
disease-modification has recently been 
approved, there is still a very long way to 
go to truly treat and prevent the progres-
sion of Alzheimer’s disease.  The sales and 
revenue potential of a new effective drug 
is therefore substantial even if it would 
obtain only a very limited market share. 
According to Global Data, the annual 
sales volume of disease modifying 
therapies for Alzheimer’s disease in the 
major markets US, Germany, France, UK, 
Italy and Spain, Japan, China and India 
will reach up to USD 13 billion in 2028. An 
approved disease-modifying therapy for 
Alzheimer’s disease has the potential to 
generate annual peak sales of more than 
USD 10 billion. 
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Illustrative model  
of oligomers. 

Illustration of Alzinova’s 
patented AβCC molecule.

About Alzinova
Alzinova AB is a Swedish biopharmaceutical  
company specializing in the treatment of 
Alzheimer’s disease – one of our major health 
scourges, without effective treatment options.  
The Company’s proprietary AβCC peptide™  
technology enables the development of 
disease-modifying therapies that with high pre-
cision could target the toxic amyloid-β oligomers 
involved in the onset and progression of  
the disease. Alzinova’s focus is to develop  
an oligomer-specific vaccine as a long-acting 
therapy for treatment and prevention of 

Alzheimer’s disease. The candidate drug ALZ-101 
is in clinical development with a phase 1b study 
initiated in the third quarter of 2021. Based on the 
same technology, the Company is also developing 
the ALZ-201 antibody which currently is in early 
preclinical development phase. The aim is to 
broaden Alzinova’s scope of activities  and develop 
ALZ-201 in Alzinova’s portfolio of disease modifying 
therapies. Alzinova was founded by researchers 
from the MIVAC research center at the University of 
Gothenburg, in collaboration with GU Ventures AB.

Ilustrations courtesy of Prof. Torleif Härd, SLU, Sweden. Interim Report Jan-Sep, 2021 Alzinova AB (publ)  8  



Risk factors
Alzinova maintains procedures to continuously 
identify and manage risk factors. 

A detailed assessment of the Company’s uncer-
tainty factors was included in the Annual Report 
2020, as well as in the Prospectus Alzinova Rights 
Issue 2020.  

Future outlook
Alzinova continues to focus primarily on  
development of the candidate drug vaccine 
ALZ-101. Our goal is that patients will be recruited 
in the ongoing clinical trial over a 12-month 
period. The results of the study are expected to 
be available in the second half of 2023. 

The Company’s assessment is that there  
is sufficient capital to finance operations through- 
out the second quarter 2022. 

During the second quarter of 2021, the Company  
also initiated studies for humanization of the 
ALZ-201 antibody. With more documentation 
there may be opportunities for the Company to 
develop the antibody into a disease-modifying 
therapy. The Company considers that there is a 
potential need for both the ALZ-101 vaccine and 
the ALZ-201 antibody.
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The share, share capital and owner structure

The share

Share-based incentive programs

Largest owners per 30 September 2021

Financial information

The Alzinova share was listed on Spotlight Stock 
Market on 25 November 2015. As of 11 March 2019, 
the Company is listed on Nasdaq First North 
Growth Market. There is one class of shares in  
the Company. The share entitles to one (1) vote 

Through a long-term incentive plan, the Company’s 
CEO, other executive managers and certain 
board members have acquired warrants of series 
2020/2023. A total of 159,165 warrants were acquired 
at fair market value. The warrants may be exercised 
for the same number of shares during the period 
from 1 June 2023 to 31 July 2023. 

per share. Each share has equal right in shares  
in the Company’s assets and profits. As of  
30 September 2021, the number of shares in 
Alzinova amounted to 15,775,724.

Corporate structure and shareholding
Alzinova has no subsidiaries and is not part of any group.  
Neither does the Company hold any shares

Owner No. of shares Capital %
Försäkrings AB Avanza Pension 1,790,581 11.35%
Maida Vale Capital AB 1,734,332 10.99%
Nordnet Pensionsförsäkring AB 770,631 4.88%
MIVAC Development AB 531,312 3.37%

Ola Hermansson with company 400,000 2.54%
Ålandsbanken, for owner 311,844 1.98%
Sara Gjertz 295,076 1.87%
Patrik Ahlvin 232,300 1.47%
Jan Löngårdh 200,000 1.27%
Anders Sandberg 185,193 1.17%

Total 10 largest owners 6,451,269 40.89%
Total other owners 9,324,455 59.11%

Total all owners 15,775,724 100.00%
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Financial development

Policies for the preparation  
of the interim financial report

Auditor’s review

During the year, the Company has mainly inves- 
ted in the development of ALZ-101, a vaccine to 
treat and prevent the progression of Alzheimer’s 
disease.  This work has increased costs mainly 
during the first half of the year ahead of entering 
the clinical development phase, as reported in 
the preceding interim report. The third quarter 
shows reduced total costs, slightly above SEK 0.4 
million, compared to the same period last year. 

These costs are comprised of SEK 0.6 million 
for other external costs (mainly research and 
development expenditure, which has been 

The interim financial report is prepared in accordance with the Swedish Annual Accounts Act as well 
as the Swedish Accounting Standards Board BFNAR 2012:1 annual report and consolidated (K3). 

The Board of Directors and the Chief Executive Officer hereby confirm that this interim report provides 
a true and fair view of the Company’s operations, financial position and earnings, and describes 
significant risks and uncertain factors the Company is facing.

Gothenburg, 28 October 2021                                                                                                                                   
Alzinova AB

This report has not been reviewed by the Company’s auditors. 

capitalised  in the balance sheet), as well as a 
slight increase in personnel costs of approx-
imately SEK 0.4 million in line with the planned 
strengthening of the Company’s organisation. 

At the end of the reporting period (30 September 
2021), the Company’s equity amounted SEK 90 
million with an equity ratio at the end of the   
period of 96.6% (SEK 55 million and 94.4% at the 
same time last year). The company had a cash 
balance of approximately SEK 35 million (SEK 16 
million on 30 September 2020).  

Rights issue

During 2020, the Company carried out a pre-
ferential rights issue and a directed issue with 
attached warrants of series TO2 2020/2022. Every 
two warrants entitle the holder to subscribe for 
one new share during the period 24 January 2022 
– 7 February 2022.

If all warrants in series TO2 2020/2022 are exer-
cised, this will result in a combined dilution of 
approximately 5% of the total number of shares in 
the Company.
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Upcoming financial reports

For further information, please contact:

Year End Report 2021    24 February 2022

Financial reports are available on the Company’s website www.alzinova.com  
from the day they are made public.

Kristina Torfgård, CEO, kristina.torfgard@alzinova.com, telephone +46 708 467975

Håkan Skogström, CFO, hakan.skogstrom@alzinova.com, telephone +46 705 850859

or mail directly to info@alzinova.com
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Income statement

SEK
Jul-Sep 2021 

3 months
Jul-Sep 2020 

3 months
Jan-Sep 2021 

9 months
Jan-Sep 2021 

9 months
Jan - Dec 2020 

12 months

Net sales  -  - - -  - 

Own work capitalized 2,366,528 3,025,625 14,598,782 11,267,952 14,898,034

2,366,528 3,025,625 14,598,782 11,267,952 14,898,034

Operating expenses

Other external expenses -2,666,225 -3,338,384 -16,147,770 -12,547,357 -17,233,465

Personnel expenses -1,155,445 -927,326 -3,522,873 -2,859,067 -4,163,207

Operating result -1,455,142 -1,240,085 -5,071,861 -4,138,472 -6,498,638

Result from financial items

Interest expenses - - -24,520 - -919

Result after financial items -1,455,142 -1,240,085 -5,096,381 -4,138,472 -6,499,557

Result before tax -1,455,142 -1,240,085 -5,096,381 -4,138,472 -6,499,557

Result for the period/year -1,455,142 -1,240,085 -5,096,381 -4,138,472 -6,499,557
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Balance sheet

SEK 30 Sep 2021 313 30 Sep 2020 31 Dec 2020
ASSETS

Fixed assets
Intangible assets
Capitalized expenditure for development work 57,292,272 39,093,228 42,693,489
Patent 1,632,086 1,862,232 1,632,086

58,924,358 40,955,460 44,325,575

Total fixed assets 58,924,358 40,955,460 44,325,575

Current assets
Short term receivables
Tax receivables 108,620 89,139 102,510
Other receivables 574,246 169,131 338,076
Prepaid expenses and accrued income 167,377 1,026,425 72,457

850,243 1,284,695 513,043

Cash and cash receivables 34,340,592 16,266,976 55,977,041
Total current assets 35,190,835 17,551,671 56,490,084

TOTAL ASSETS 94,115,193 58,507,131 100,815,659

EQUITY AND LIABILITIES
Equity
Restricted equity
Share capital 4,149,015 2,007,588 4,149,015
Fund for development costs  55,223,430     36,839,797     40,624,648    

59,372,445 38,847,385 44,773,663

Unrestricted equity
Share premium 118,872,676 77,881,685 118,872,676
Retained result -82,221,356 -57,338,166 -61,123,017
Result for the period/year -5,096,381 -4,138,472 -6,499,557

31,554,939 16,405,047 51,250,102

Total equity 90,927,384 55,252,432 96,023,765

Long term liabilities
Other long term liabilities 800,000 800,000 800,000

800,000 800,000 800,000
Current liabilities
Accounts payable 1,016,075 963,927 1,911,584
Other current liabilities 528,270 496,873 511,453
Accrued expenses and prepaid income 843,464 993,899 1,568,857

2,387,809 2,454,699 3,991,894

TOTAL EQUITY AND LIABILITIES 94,115,193 58,507,131 100,815,659
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Change in equity, condensed

Jan-Sep 2021 
9 months

Share 
capital

Fund for deve-
lopment 

costs
Share 

premium

Retained result 
incl. result for 

the year Total equity
At the beginning  
of the period 4,149,015 40,624,648 118,872,676 -67,622,574 96,023,765
Transfer within equity 14,598,782 -14,598,782 0
Net result for the period 0 -5,096,381 -5,096,381
At the end of the period 4,149,015 55,223,430 118,872,676 -87,317,737 90,927,384

Jan-Sep 2020 
9 months

Share 
capital

Fund for deve-
lopment 

cost
Share 

premium

Retained result 
incl. result for 

the year Total equity
At the beginning  
of the period 2,007,588 25,726,620 77,601,555 -46,224,989 59,110,774
Subscription Warrants 280,130 280,130

Transfer within equity 11,113,177 0 -11,113,177 0

Net result for the period 0 0 -4,138,472 -4,138,472

At the end of the period 2,007,588 36.839.797 77,881,685 -61,476,638 55,252,432

Jan-Dec 2020 
12 months

Share 
capital

Fund for deve-
lopment 

cost
Share 

premium

Retained result 
incl. result for 

the year Total equity
At the beginning  
of the year 2,007,588 25,726,620 77,601,555 -46,224,989 59,110,774
Share issue 2,141,427 50,941,338 53,082,765

Transaction cost share issue -9,950,347 -9,950,347

Subscription warrants 0 0 280,130 0 280,130

Transfer within equity 14,898,028 -14,898,028 0

Net result for the year -6,499,557 -6,499,557

At the end of the year 4,149,015 40,624,648 118,872,676 -67,622,574 96,023,765
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Cash flow statement, condensed

SEK

Jul-Sep   
2021 

3 months

Jul-Sep  
2020 

3 months

Jan-Sep 
2021 

9 months

Jan-Sep 
2020 

9 months

Jan - Dec 
2020 

12 months
OPERATING ACTIVITIES
Result after financial items -1,455,142 -1,240,085 -5,096,381 -4,138,472 -6,499,557
Adjustments for items not included  
in cash flow -  - - -  - 
Cash flow from operating activities 
before change in working capital -1,455,142 -1,240,085 -5,096,381 -4,138,472 -6,499,557

Cash flow from change  
in working capital
Increase (-)/Decrease (+) in  
operating receivables 112,727 194,558 -337,200 -909,307 -137,655
Increase (+)/Decrease (-) in  
operating liabilities -3,059,315 -1,245,608 -1,604,085 -1,165,711 371,484
Cash flow from operating activities -4,401,730 -2,291,135 -7,037,666 -6,213,490 -6,265,728

Investing activities
Acquisition of intangible fixed assets -2,366,529 -3,285,591 -14,598,783 -11,533,272 -14,903,387
Cash flow from investing activities -2,366,529 -3,285,591 -14,598,783 -11,533,272 -14,903,387

Financing activities
Subscription warrants - - - 280,130 280,130
Share issue - - - - 53,082,765
Transaction costs share issue - - - - -9,950,347
Cash flow from financing activities 0 0 0 280,130 43,412,548

Cash flow for the period -6,768,259 -5,576,726 -21,636,449 -17,466,632 22,243,433
Cash and cash equivalents at  
the beginning of the period 41,108,851 21,843,702 55,977,041 33,733,608 33,733,608
Cash and cash equivalents at  
the end of the period 34,340,592 16,266,976 34,340,592 16,266,976 55,977,041
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Definitions
and abbreviations

Aβ    amyloid beta

aggregerated   sticking together 

biomarker    a measurable molecule, the levels of which can        
                                                           indicate a change in the body and enable diagnosis  
    of a patient or measurement of the effect of a drug

clinical studies   drug trials performed in human subjects

disease modifying   impacts the underlying cause of a disease 
treatment    

FDA    Food and Drug Administration

monoclonal antibody  antibody made by cloning a unique white blood cell 

neurotoxic   dangerous or poisonous to the brain 

oligomers   aggregated proteins or peptides, used to designate  
    soluble peptide clumps 

peptide   part of a protein

R&D         Research and Development
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For further information,  
please contact us via e-mail  info@alzinova.com,  

or telephone: +46 (0) 708 467 975.

Visiting address

Alzinova AB                                                                                                                                                          
(corporate identity number: 556861-8168)

AstraZeneca BioVentureHub 
Pepparedsleden 1 
SE-431 83 Mölndal 

Sweden

www.alzinova.com

Alzinova AB is a Swedish clinical-stage                                                 
biopharma company specializing in the treatment of Alzheimer’s 

disease by targeting neurotoxic amyloid-β oligomers. The lead 
candidate, ALZ-101, is a therapeutic vaccine for the treatment of 

Alzheimer’s. Alzinova’s proprietary AβCC peptide™ technology enables 
the development of disease-modifying therapies that target the toxic 

amyloid-β oligomers involved in the onset and progression of the 
disease with high precision. Alzheimer’s is one of the most common 
and devastating neurological diseases globally, with of the order of 

40 million people afflicted today.  
In addition, the antibody ALZ-201, in early preclinical development,  

was generated with the AβCC peptide™ technology and  
the ambition is to expand the pipeline further. 


